
U. S. LEAE
LEADING AMERICAN
BUSINESS MEN SAIL
TOATTEND MEETING
Over 200 to Participate in
First Meeting of Intl.

Trade Bodies.

TO SAIL IN GROUPS

Conference Promises to .Rank
With Most Important Meets

In Recent Years.

More than 200 leading American
business men will participate in the

first annual meeting of the InternationalChamber of Commerce in
London during the week of June
27. The party leaves New York in
two contingents. One group sailed
yesterday on the Cedric, and the
second goes on the Aquitania Tuesday.Virtually every phase of
American business la represented
by the delegates. who include
bankers of international reputa*
tion. prominent manufacturers,
economists. publicists, merchant
marine experts and leading distributers.
With 'The Restoration of the

World's Commerce" a« the main
theme. the London conference
promises to be one of the most importantinternational meetings of
business men held in recent years.
Eleven countries will send delegatesas follows: Belgium. France.
Italy, Great Britain, the United
States. Poland. Greece. Holland.
Czecho-Slovakia Denmark and

Sweden.
Prtfraa Divided.

The program has been divided
into five general subjects, all havingan important bearing to the
main theme of the conference. The
convention will be organized into
five groups, each group taking up
one of the five general subjects,
which are: transportation and
communication, finance, production,
distribution and devastated regions.Walker D. Hines. formerly
chairman of the board, Sante Fe
railroad and direction general of
the United States railroad administration,will be chairman of the
transportation and communication
group. Strong American committeeshave been appointed to representthe United States at the other
group meetings.
Joseph H. Defrees, president #of

the Chamber of Commerce of tlie
United States, will be one of the
American representatives. The
complete list of delegates from the
United States Includes:
From New York.CoL F. W. Abbot,G. Himman Barrett, Alfred C.

Berolzheimer, Willis H. Booth, J.
W. Campbell. William W. Coleman,
Harry E. Danner, E. L. Doheny.
William T. Coe, C. B Ebbert. Frank
O. Foster, Leopold S. Bache. A- C
Bedford. William P. Bonbright. D.
H. Blake. E. J. Cornish, W. S. FelIlow. J. Grant Forbes, Percy Gar.- « * 1- TP T«7
ratt, KODfri unms n
Hawkins, Geo#ge E. Holmes. W. W.
Kincaid. W. E. Kugeman, Ivy L.
L««, Henry W Lowe. W. M. Macfarlane.Charles S. Haight, StanleyJ- Qoinn. Elmer Youngman. F.
C. Furlow, W. Gourley, W. H.
Haun. Noble F. Hoggson. Nelson
Dealt Jay, Harry J. Lesser, E. W.

Lycett, Robert McClellan. Alfred E.
Marling. J. Doull Miller. E J.
Nally, Thomas L Parkinson, Q. E.
Pingree. Edward Prixer, Major
Geofge H. Richards. Archie Roosevelt,H- F. Russell, Dr. Van H. Manning.S. Cristy Mead, Mercer P.
Moseley. Fidel A Reyes, Kenneth
H. Rockey, M. C. Rorty. David E

^ -Schwab, General Charles E. Sherrfflj7 H. Stabler. C. G Stut*.
Art! P Williams, C. C. Speiden.
G & Uevens, W. J. Thomas. RichLard H. Waldo. H. A. E. Chandler,

rMurnane, George Roberts.
Iwtare H. Watson.

j? pHxn New Jersey (Jersey City*.
W. H. Adams; (Paterrson).C.
Anjr^r; (Avenel).-C. A Wilkerson.
(Lofl).Albert Blum.
From Connecticut (Hartford).

W Irving Bullard; (Bridgeport).
Kerf is N. MacEchern.
From Illinois (Chicago).Wyllys

LW. llaird. William H. Bush. Amos
C pr*n. Watkin W. Keath, John
F. Edward N. Hurley, Prof.
Harold G. Moulton. M. Planer. Mr.

, R. P. LamonL
Vrrim Massachusetts (Boston).

Charles Bennion, Edward E. Blodgett.George Bramwell. Baker,
Charles T. Main, F. S. Blanchard,
John H. Fahey. Daniel Bloomfleld.
Albert Greene Duncan. E. A. Filene,
Bertram C. Gould: (Cambridge)
.Prof. Manley Hudson; (Campello)
.Marvin M. Rackliffe; (Worcester)
.Edwin H. Marble. W. Lacosta
Neilson; (Watertown).WllliP.m B.
Lai ghton; (Fall River).Harold D.
Arnold.
From Pennsylvania (Philadelphia).WD. Anderson. E. J.

Lavino, George McFadden, J. MelvinStrausner. Guy Gundaker,
John Kremer. jr.. R. P. C. Sanderson,Col. John R- Wiggins, StanleyG. Flagg; (Reading).Henry K.
Dirk; (Pittsburgh).Edward D.
Frohman. Fred C. Haller, C. E.
Hellen. John F. Lent. Maurice W.
Spear, W. S. Bartholomew. Maurice
A. Ockenden. John A. Donaldson.
W K. Field; (Chester).J. C Taylcr;(Oil City).Major James A.
Fawcett.
From Michigan (Detroit).JeffersonW. Baker, Robert McBride

Grindley. Walter C. Piper. H. J.
Fish. Edward A. Sumner; (Niles).
Francis J. Plym.
From Missouri (Kansaa City).

A. F. Adams. J. W. Perry. A. Allen
Taylor, Charles M. Howell. R. A.
T" TN r>. !,T
LA>UB< V. X-». I »I 1VCI , VOl. l^UIBI

Eugene Angert. F. O. Watts, ClarenceH. Howard. W. F. Gephart, A.
J. Murch, Robert L. Morton.
From Virginia (DanVillej.

George W. Robertson.
From Oklahoma.John A- Simpson.James R. Keaton.
From Egypt (Alexandria).P. M.

McDonald. William Tale.
From Wilmington, Del..John

Bancroft, Jasper E. Crane. Joseph
S. Hamilton. Fronr Omaha. Nebr..
David Cole. From Cleveland. Ohio
.S. C. Barbour. M. A. Bradley, EdwardB. Greene. Max Hellman.
John A. Penton, Walter H. Cottingham,Hoyt E. Hayes, H. C. Tarranct;Cincinnati.E. B. Stanley.
Charles I. Ferguson. E. B. Dant>on.
Leonard S. Smith, George D.
Crabbs, E. A. Edwards; Hamilton
.Lasard Kahn. From Indianapolis,Hid..Charles F. Coffin, Felix M.
McWhirter. Henry Ostrom. A. L*.
Blocfc. Warren D. Oakes, R. t. RuJbush. From Charlotte. IV C..
Rogers W. Davis. From Baltimore.
Md.-^-Austin McLanahan, Warner
I>. Huntingdon. George S. Jackson
From Phoenix. Aria..Dwight B.
Heard. From New Orleans. Li..
Frank A Palen. M J. Sand*rs.
From Memphis, Tenn.L. K. Sa te
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>ERS TO A
Hideand leath

undergoes
Cheap Raw ProductsM

Retail Prices of
(By Tfc« WuUaftta

Our exports of leather and shoes
hold up surprisingly in the fgee of
the general decline of foreign demand.The proportion of exports
of shoes is small, probably about 6
per cent of the total production as
compared with about per cent
before the war.
For several years before thfe war

shoes had been a growing line of
exports, increasing from around
5.000.000 pairs a year of all kinds
in 1906 to about 13.000.000 in 1114.
The totals increased in 1918 to over
IK AAA AAA Ik. M...1 ..... J i
»,vvu,vvv ivt tun novai je«r cnucu

in June, and to 16,600,000 by June,
1919, and to 20,200,000 for the next
year. The decline began in 1920,
however, and for the first nine
months of 1921 the total exports of
all boots and shoes was only 10,340,831pairs.

In sole leather the change has
been .more striking:. In 1918 the exportswere 22,766,000 pounds for the
twelve months ended in June, while
the corresponding: amount for 1919
was 82.961,000 pounds, the decline
beginning: in 1920, when the exports
dropped to 71.S30.00) pounds. The
first ten months of the fiscal year
1921 show only 12.838,000 pounds as
the total exports, and the month of
April this year only 822,000 pounds,
as against 2.217,000 pounds for
April of last year.
The war increase was confined to

the European countries, but ordinarilyour shoe surplus gross to
many countries and the future marketwill depend upon these scatteredcountries rather than on Europe.In 1920 increasing amounts
of our *shoe production have gone
to Cuba, and a long list of small
countries which are not listed in
detail in the reports on foreign
trade. The Philippines, Panama
and Mexico figure in this increase,
while Canada and Mexico are regularcustomers for some sorts of
leather goods.
Back of the leather and shoe

trade lies the hide trade. The United
States has been the world's greatestmarket for hides and skins for
some years, with Germany, England
and France following in importance.
We received our imports of hides
from Argentina, India, Canada and
BrazH or from England, which are
re-exported after receipt from her
trading countries. The war threw
the world surplus our way, and the
result was a great increase In im8TOCK8

^)F H

Cattle bUlea
Calf and Kip kirns
8beep and lamb skins

Total gain

The readjustment of the retail
trade has encouraged the reopening
of some of the shoe factories, and
an increase in production of shoes.
The big factor of importance in this
trade is the relation of the exports
of shoes and finished leather goods

HARDINGREADY TO
EXTEND BANK PLAN
Mellon Issues Invitations to

Attend Chicago Conferenceon Jane 15.

- President Harding is now ready
to extend his banking program into
western financial circles at a con-
rerence to »e held Jane 15 In Chicago.
Bankers of all western states yesterdaywere invited to attend the

conference in a series of Invitations
sent out by Secretary of the TreasuryMellon.
Financial assistance for producers

of livestock and food-bearing animalswill be the main topic of the
Chicago conference which follows
one here at the White House this
week when big international bankersdiscussed financial problems
with the President. They agreed
to make no foreign loans with privatecapital except under the generalsupervision of the government.
This policy, developed by the President,is intended not to shut off
foreign loans but rather to regulate
the flow of American dollars in such
a way that they will build up foreignmarkets for American goods.
Livestock producers, hard hit by

falling prices, now are keenly In
need, they say, of loans n«t only to
make possible greater production
for domestic purposes but also to
enable them to increase their exportbusiness.
The President will be represented

at the Chicago conference througtr
officials of the treasury department,
the federal reserve system and the
war finance corporation. These representatives,according to Secretary
Mellon's announcement, will be
Eugene Meyers, Jr., managing directorof the war finance corporation,and John R. Mitchell, of the
federal reserve board.

COTTONSEED OIL.
NEW YORK. June 11..Cottonseedoil was steady. Spot $7.00 bid;

crude $5.«0 bid.
Futures.June $7.25a$7.80: July.

$7.45a$7.50: August $7.55a$7.62. September.$7.65a$7.69; October^ $7.70a
$7.75: November. $7.70a$7.75: December.$7.79a$7.80; January. $7.81a$7.88.

Demands Sims Dismissal.
Characterising Admiral SSims as

"pro-British, anti-American and
anti-Irish. W. E. Ryan, a former
representative from the thlrty-flrst
district. Rochester N. Y.. sent a letterFriday to President Harding
to dismiss Sims from the service
of the United States navy.

bury. Frank Hayden. From Parkersburg,W. Va..John M. Crawford.From Wichita. Kansas.W
M G. Howse.
From Paris. France.J. O. Coff.

Lawrence B. B*net.
From Washington. D. C..Alvin

E. Dodd. W. L. Pryor. Lacey C
Zapf. John J. O'Connor. J. D. A
Morrow. Merle Thorpe. Joseph H.
Defrees. N. Sumner Myrick. Fred
De W. Shelton. C. D. Snow.
From Milan. Italy.M. p. Hooper.

O. M. Smart. G. Veles; Naples lt*ly
.Biaglo Borriello.
Frcm Minneapolis. Minn..1ThtodoreWold. Trom Denver. Colo..

C. A. Fisher. 'From (Jad-d«*n. Ala.
.N. H Burt
From London. Eng..Mr. Crook.

R. H. Cabell. George M. Caftatt.
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lTTEND Bl
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READJUSTMENT
ay Soon Be Reflected in
Leather Good*.
HeraM'a CtMnbt)
Porta in t»l« and 1»1». With the
end of the war thia inward movement(ell oft, with the reatflt that
the amounts (or the first nine
montha of 1(21 were only 242.990,

09pounda, aft compared with (4S,009.09#pounda (or the c«rf»apondinrperiod in 1*20 and 2lf,*0«.t*0
(or lit*.
The depreaaion in the hid* market,

which haa juat recently ahown alcna
of revival, began in the early
montha of laat year and pricea
dropped to the loweat flffurea aeen
In the trade for many yeara. The
extremes of, this decline are shown
in the following table of prices at
Chicago:

Parker* Cowitry Oalf8teen Own Steers iklu
Jely. 1914.. .30 llH 5#MH
Jan.. 1920.. .98 SI 2550
April. 1020. .15 SO 2710
Jelr 1930.. .90 20 1025
Ort 1930...28 20 1818
Jam.. 1921...IS 12 1010
April. 1921.. 10 S 8 > 10
May. 1921... 11 8 8 , *5
Mexico has been a handy soarce

of hides and skins, but the supply
from this country has dropped off
during the past two years so aa to
become of miner Importance- The
Imports of their cattle hidea in 1919
were 19.C23.000 pounds. The amount
was 13.387.000 in 1930 and only 1.464.000for 1921 for the first nine
months of each year. These periods
are taken since they offer the best
comparison of the movements In
the three years.
The reasons given for the loss of

the Mexican imports are the developmentof a greater demand in
Mexico itself and the low prices
here. There have been inquiries for
hides here to be shipped to lltxlco,
which indicates that there iS|Sn increasingneed there.
The decrease in the imports of

hides from South America is generalin practically all lines, and particularlycattle hides. ThO movementfrom Canada has dropped
sharply, as is shown by a comparisonof the imports for March, 1921,
when only 931.000 pounds were im-
ported as against 2,510,000 in March
a year ago
The stocks of hides on hfcnd. acIcording to a surrey by the United

States bureau of markets, shows a
marked increase since 1*20 in all
lines. Decreasing exports are offsettingthe decrease in imports of
raw skins.

infcg ox HAND.
'

Jai. SI. 1930. Jaa. SI. 1*31. Oala
I 6,773.360 7.H66.138 TT».77S
. 2.656.556 4.466.610 1.513.054

8,603.667 IS. 164.053 4.373,685
t

6,610.817

to the importation of raw hides. In
this line of trade we have raw materialssent to us from countries
that buy back the product in manufacturedgoods, or in tanned leatherto be used in further raanufacture.

LIBERTY BONDS
FEATURE WEEK

Speculators Interest in 3Vt%
Issues.Mav Profit hv Con-

gressional Action.

NEW YORK. June 11..Recent
events have shown how It Is pos-
sible for the credit fabric to undergo
a severe strain even when improve-
ment is being noted in the position
of the federal reserve banks. As the
week closed the situation was much
more satisfactory and the security
markets were beginning to reflect
the change. The big financial op-
erations of June 15 have beero cared
for and preparations were well underway for meeting the July 1 interestand dividend requirements.
The bond market may lOok ahead
again to a recovery from the conditionswhich have given it an un-
stable appearance prior to each tax
installment date. From the viewpointof investment experts a study
of the relation between tax operationsand the bond market leads to
some optimistic conclusions for it is!
noted that the disturbance which tax
collections created each quarter Is
steadily becoming less important.
The outstanding feature pt tradingin the bond market during the

week was again the wide fluctuationsin prices of Liberty bonds.
It has been known for some time
that speculators were interesting
themselves in Liberty 3Hs, principallybecause they saw the prospectof profits by anticipating what
congress may do toward revising
the tax schedules. Inasmuch as
these operators proceeded flrst on
the theory that income taxes rat* s
would be lowered, making less attractivethe long-term and fully
tax-exempt Liberty 3Vis, their operationsin this issue were on the short
side. More recently speculation has
been playing a prominent part in
the market for Liberty thitd and
fourth 4^4s and Victory 4%a. Gwing]
to this element of speculation noj
conclusion can be drawn from the
day-to-day fluctuations in war
bonds. With the exception of UnitedKingdom bond? the European issueshave been steady during the
week. Changes have been unimportant.Mexicans were naturallv
affected by the uncertainty of an
agreement between Washington
and the Obrogon government on the
question of recognition.
Our industrial and railroads

bonds have been under the double
influence of selling for tax purposes
and competition with recently issuedbonds which are now in processof secondary distribution. They
could scarcely be expected to hoid
aloof from the uncertainties surroundingthe stock market where
severe declines took place during
the week. * ^

French Revenue in April.
(Foreign Correspondence of Tlw Waskinrten
He-aid and the New Terk Erenlns "Test.)
Paris* May 2*..French tax returnsin April asraln fell short of

the estimates. Revenues amounted
only to 1.24*.432.000 francs, as comparedwith the budget'estimate of
1.328.520.000 francs. As was the case
in March, the unsatisfactory result
was due chiefly to deficiencies in the
yield of the turnover sales tax. and
to decreased customs receipts. Revenuefor the flrst four months of
1921. although well above the flgure
for the corresponding period last
year, fell 235,344,000 francs below
the estimates. >
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GPL. ROBER
Prominent in local financial cir<
of Columbia Bankers' associai
Washington body on its third
at White Sulphur, W. Va.
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upon nnai adjournment 01 xi

gate himself to the rank of foil
role in District finances for mar

SUBSTANTIAL RISE
FOLLOWS DECLINE

Grain Market Lacks Support,
And Is Disturbed by GermanDispatches.
CHICAGO. June 11..Lack of supportand reports that Germany had

completed its purcnases of old wheat
and would not buy new except on

credit led to selling and a decline
of around 2 cents in the early tradins.but the pressure was not severe

and a substantial rally followed reportsof black rust being found in
Nebraska having some effect on the
market with the September inclined
to show a little more strength than
the July.
Black rust in winter wheat is not

unusual, but it seldom does damage
as the wheat matures ahead of the
rust. The abnormal conditions which
have prevailed this spring, however.
nave given tne rust a cnanc« to aevcloprapidly and leaf rust has been
reported for some time in many of
the leading states. If the true black
rust is present in Nebraska the extentof the damage is problematical
and will depend on weather conditionsas harvest is still several weeks
off. While seaboard messages report
a very slow export demand for wheat
sales in small lots continue to b*
made via the gulf with some worked
yesterday for October shipment on
private terms. Country offerings in
the southwest are reported as graduallyincreasing with favorable
weather for harvest, although floods
prevail in some sections of Kansas.
Sentiment is decidedly mixed and
rapid price changes are expected to
continue.
July and September corn sold at

the same price today coming togetherfor . the first time, .whereas
recently July was around 2 cents
under the September. Cash houses
were heavy buyers of July and sellersof September recently to change
over and with a lack Of pressure
the advance in the July was not
surprising-as fresh sales from the
country are small. Crop reports
continue very favorable, but the^eis a strong belief in some quarters
that thVre will be a dry weather
scare later in the season. Liquidationin corn and oats is regarded as
about completed.

Provisions were dulland slightly
easier early with hogs, but the declinewas recovered later on scatteredlocal buying. Hogs were
steady to 10 cents lower with receipts7,000, and 45,000 are expected
Monday with 160,000 for all next
week. Latter will compare with
1 CIt AAA .
. ».,vvv >aai jxar, western run ror
the week was 589,000 against 177,000the previous week, and 536,000
last year. Money steady; call 7;
time 7a7%. Exchange par.

Wheat.Op#n. High. Low. Clone.July.... 1.83% 1.34% 1 84 l.S^
Sept.... 1.1714 124% 1.16% 1.21%Corn.
JolJ 62 .«4% .01% .«%9*Vt 62% .64% .61% .63%oat».
Jolj 87% .81% - .86% .8*%»*Pt «8% .80% .88% .83%Pork.

J«l7 17.60
Lard.

July.... 0*7 0 m 0.K2 8.*7Sept.... 10.20 10.20 10.13 10.20J«ly 10.12Kept.. 10.40
(Tmlahmd hy W. B. Hifcto * Co.. members

Chicago Boord of Trade.)

British Unemployment.
Unemployment in Great Britain

has been increasing: consistently for
several months. As was to be expected,the increase was unusually
large in April, when, excluding coal
miners, the percentage unemployed
among members of trade unions
was 17.6 as compared with 10.0 in
March. In 1913 the average monthly
figure was 2.1 per cent.

Home Honors Good.
In honor :of Representative Jam*:8

W. Good, Iowa, the house yesterday
devoted an houi* to speeches praisingthe retiring representative who
Fill practice law la Chicago.

T N HARPER.^
le», and president of the District Jion who yesterdiy headed the t
annual convention, held this year a

le currcnt convention he will deleowers,having occupied a leader's
ly year*. f

SCATTERED SALES I
: IN COHON MARKET

i

Trading Follows in Stocks'
Wake . British Cable

Brings Late Rally.
. ,

NEW YORK, June'll..There rti

considerable scattered local and
commission house selling of cotton
contracts from the opening of the
market this morning, following the i

further weakness and sharp de- 11

cllnes which the ftock market dls- f

played. This seamed to cause some °

selling by Wall street longs who l'

had not liquidated la yesterday's °

decline of about 20 to 2S points in
the general contract list from 8

Thursday's closing. Before this 8

pressure had run its course July had t
declined 14 points more from y#s- a
terday's closing, October 16 and December9 points. This brought July
down to 12.29c, October 12 94c, and r

December to 12.53c. Renewed good h
hnvlno- iiinmrt frnm trad* jYit»>r»»*ta b
then developed, and considerable s

covering of short* ensued during, s

the last hour. This was sufficient ®
to rally prices for the new crop K
month* back to about yesterday's e

closing: quotations. July was still d
relatively weak, however, as loca' P
Wall street and trade bulls long s
on that option the past rilonfh^or t:
two are inclined to either liquidate
such holdings entirely or transfer c
them to the later deliveries. This tl
is because on June 24, the first dfcy r
"notices" can be tendered for dfc- e
liveries on July contracts, a large e
number Is expected to be se4\t out t!
owing to the fact that^ the contract o
stock here is now up to 122,90# a
bales, with the total warehouse p
stock nearly 132,000. or about six a
times as large as a year a(*> c
The late rally in the market was %\

helped by London cables predicting <j
*an early end to the British coal t
miners' Strike on the referendum* j
vote now being taken aptong tha j
miners. A better Livef*pool' market 0
Monday is expected on this" develop- c
ment. Liverpool houses h*re today,
however, did v^ry little in the local
market either way. The leather
reports from the cotton belt were u
Again regarded as favorable.-owing I
to some further* benerffclal :*aiAs in li
Texas. Arkansas, Louisiana and. II
Mississippi, with the probability A
there will be good showers In scat- n
tered localities throughout the g
eastern half of the -belt over the e
week-end. The world!* spinners' r
takings of American cot^pn fot this 4i
week are 17C.37I bales, arfalnst 171,- s
776 last year. This ifcake* their t
total takings from August l.to date a
B.Gas.uou oaies, against II.253.000 tnc 1
same time last year. This includes i
the exports, southern mill consump- a
tlon. and the amount of cdtton \
shipped to northern spinners and r
Canada. *i

Open. High. Low. Cloae.- '
July 12 S3 12.87 12.22 12.11 p
Oi'lofcM 13.16 13.1* 13.<M It. IS 1
December 18.M 1S.M 13.31 13.*2 fJanuary 13.74 13.73 11.43 13.70 *'

Marrh 14 00 14.03 13.90 13 *2 1
(Furniahad by W. B. Kibba ft Co., membart

Haw Turk Cotton Etcban*e.) f

British-Baltic Trade. <
Great Britain's exports to Russia »

and the Baltic states during: the *
first quarter of 192J amounted to t
£3,930,000, as compared with exports 4
to Russia valued at £2.490.000 dur- r
in* the corresponding: perkSd of fc
1913. Imports durlnic the first quar- c
ters of 1921 and 1913 amounted to c
£2.495.000 and £8.634.060 respec- ctively. The figures for the first t
three months of the current year
Indicate that approximately 48 per
cent of the imports came from Fin*
land, and 5 per cent-of the exports
went to Esthonia. * «

; .
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Breadstuff Movements
.......:.J

new vow* in* 11.. n. Mtrttn
wbowa the moremeafc of breadatuffa at
York today la tm»beta*br ftahi and barrel*
of floor: ttfllif Bjports.
Wheat yT.opo .....

Cora 20.0005$: ».*»

rv a* iir

1NG-TRA
TIMELY ^ALLS

»< ' -l.i,

KB* rOBIC Juna ll^A/Ur the
Km which occurred In

i*nr Ihuu in yeat*rdar's late
radio* t$*re »M a. «ood deal of
Iscusslon about the uaderljrtfcc tmrrrawhich caused aach.acute unaetement1 Ik eecurlty values- Manr
f those who take only superficial
»e*r 0( trading condition* noted
>e character of the selltar of manr
t- the active stocks and aeeumed
Ikat because broken often acting
»r banking accoihmoddtlon apeareda« heavy Bailors onfre«vent
ectlne* that tlu losses were due to
oacentratlon of bear operations at
rdeeent tnterrate o> special Issue*
IM were disponed to' attribute most
f the weaknesa to the perslateat
siting by the element that has been
ft long cotokaltted to the short
Ids of the market. Brokers acting
»r the recognised bear ' leaders,
kviftr; told a different story,
'key asserted that most of their
rorV on the decline bad been the
overing of- siorti and that their
rlncipals had become extremely
autloua about putting oyt any
irge amounts of 'abort stocka at
« present time and that the stand

ifshort Interest had been maarlallyreduced on, covering operaionsthat have occurred at tfrewentinlervals during the w«ek.

These statements Were practically
onfirmed by interests identUked
rlth some of the leading commislonhouses who in speaking about
be trading in the past few days
aid that they had sold thousands
f shares of stocks beeaese of the
napaired margins and crippled amountsand that at thi' same time
lany of them said that a great part
f the selling *of~ the L4berty isueacame from these sources for
lie purpose of providing funds to
ieet losses sustained in the various
toclfo which haVi suffered violent
eclinas In the past few weeks. Acordingto a statement made In
hese quartets a large part of the
tiling represented individual neceaItyand had no conne&lfen either
rlth the money market or the conitlonof the various corporations
rhose stocks had been thrown on

he market at sacrifice prices. Stop
rders were reached every day of
he past Week in- large amounts recasingheavy holdinga which were

hrown on the market at once aa

oon aa the atop-llmits had been1
eached and many of the heaviest
»sses were due to execution of
hese orders.

jra^ein. x ne iws 01 iuc

luropein coffee trade and the rapidly
rowing pre-eminence of .Far Eastrn.plantation rubber, which prouctd44 per cent of the world's ouututIn 1113 and 89 per cent in 1930,
eemed to promise nothing but naional.bankruptcy for Brazil.
The decline in exports was espeiaUydamaging: to the finances of

he nekrly autonomous states of the
epublic., which are largely dependntupon export duties for their revnuesThe federal government. on

he oth^r hand, dtrjves <0 per cent
f its income from tariffs on imports,
nd the havoc, wrought upon the imofttrade by shipping restrictions
nd by the curtailment of overseas
redits through . falling exports
Kertiore explains the unprecedented
eUcit accumulated by the national,
resfiiry dujing 1915-19. some
O.MO.OOQ gold milrois an<J- 1.033,
00,000 in .paper, ofr about $300.-
O.OiOtfO at tfre exchange rate of Deember,1919.

War-Tlan KapetUeata.
Various war-time expedients were!

ised to tide over the situation.
Ugorous- economies were Effected
\ all government 'departments, pubic*works, Hidustrial subsidies, etc.
l funding loan of* tlS.000.000 was
iegotlated in 1914 to relieve the
overnment temporarily of Its inter®tpayments on the foreign d>bt of
lore than - fl It,006,*00 The most
rnportant -measure, 'however, was a

eries of large issues of inconveribtopaper curfency, the total
imount in circulation on June 1,
920, having reached the record flgireof cntlreig. *

KalnutMl.SOO.OM In 1*1S. In Noember,1920. steps were taken to
make a farther ifesue, not exceedngSO.bOO.OOO milrets. It was no
ironder, therefore. that while the
iroportion of gold to paper notes in
uly, 1917, wu 71.4 per cent, the
igure had fallen by December. 1919.
o 7.« per cent
This has accounted very largely

of the marked fluctuations a"nd
tres«-nt depreciation of the milrei*
xcharvf? rate, which has had
lelther increased exports of raw
naterials nor available fold reserves
o support It. In fact, the exchange
iecline would have been even more
narked and prolonged had it not
»een fo^ the development since 1914
tf new industries and exports in the
our.try which partly took the place
>f, the declining coffee and rubber
rades.

DiveijUlntiM «| Msstrlec
This invaluable -diversification, in

rhich exports of beans, rice, meat,
ind manganese were conspicuous,
considerably' modified the predomilance«f coffe* and actually crowded
ubber Into fourth and even 4tth
»lace In the country's export*,
furthermore. * thrse new ^tra^**
rented dr^^nds Tor at Ie#yit a part
f the frreafTy expanded currency
tnd thua retarded the decline in
>xchanfre during' the 'latter part of
he war. But the recent stagnation
f all ^xporta. Including the new
itaples, lias radiacally altered the

-iViTrttfftfil^lrV Via If fir' nvi r

In all such tiroes as these Wall
ttreet is flooded'with rumors of

FINANCIAL PROE
AREHA

War Upieti Coffee ai

Demoralizes Ex
By JULIUS KLEIN.

Uotatlj Uaited BtatM Ciwi>rri>l Attack*
at Baaaaa Aim.

Of the many reconstruction probemsthat have arisen in Latin Amercasince 1918 the reorganisation of

he Brasilian financial system is in

aany ways the most important and

ar-reaching. because of the number

>f inhabitants, the extent of terri-
ory, and the extraordinary richness
f the resources that are directly and

adirectly involved. Nowhere on the

outhern continent did the war bring
uch large scale economic catas-

rophes as In Brasil. Before 1914

bout 83 per cent of her export acivitiywas concentrated in coffe and

ubber, and the war-time qisaslers to

er markets far these two products
'ought correspondingly severe

trains upon her whole economic

DE BALA!

varfcma development* that an suptohave occurred la conaoc'with the continue* movementof the market la (act the paetweak statement* -were made that It
waa found Decenary for the formationof a banking combination totake over large line* of securitiesThe story la detail waa that this'combination resulted from a meetlacon Tuesday In regard to a certainphase of the situation. Some
stories wa*e that tha combination
had been called on to provide funds
to carry aecurlties ranging la
amount from (4t.tM.ooo to WW..4M. taking steps similar, but on a
larger scale, to those which were
fouad necessary laat November and
December when many large operator*were what the street called
"protected" for the time. It was
thought possible by some of those
who heard these stories that much
of the selling may have been an e*-
CR^IKC vi cvmuica mhtq \jy otHKIn#interests for cash as speedily as
possible without much regard to
price but with a desire to close
the account without delay.

Pronounced stringency was shown
to the money market during the
past week when for the first three
days of the week the money marketwas acutely unsettled by a

heavy calling of loans and on two
occasions it was necessary for
banking combinations to obtain
funds from the Federal Reserve
bank in order to supply stock exchangerequirements. The situation
was radically changed, however,
following the completion of the
payments on the French loan and
in the last half of the week call
money was in excessive supply, a
condition indicated by the decline
In the call money rate from 7 1-2
per cent to 6 per-cent. On the last
three days of the week fully $10.000.000was left unloaned each day
on the floor of the exchange becauseof a lack of demand but this
decreased demand could be attributedto the fact that money could
be obtained on call on far lower
terms outside of the exchange.
Yesterday large loans of call money
Were made outside of the bank at
5 per cent while the lowest rate on

the exchange was ( per cent. There
was no change, however, in time
money conditions, bids of 7 per cent
and 7 1-4 p*r cent bringing out no

offers and the same situation pre
n.'< > market for lo&M on

Liberty bonds on which bids of 6

uid * 1-4 per cent were without
effect In nndlng a supply.

;lems
rassing brazil
id Rubber Trade and
change System.
whole situation and brought out
again the question of depreciating
national income, which cannot now

be answered as it was during the
war by further isssues of inconvertiblepaper money.
A convenient gauge of the credit of

the republic is found in its trade balance.which in a new country should
normally be heavily in its favor. In
1920, however, for the first time in
many years, the imports into Brazil
exceeded her exports; and the "un[favorable" balance exceeded $07,000

j000, which meant that her exports
did not begin to pay for her over[seas purchases nor for the equally
heavy invisible obligations of intereston foreign capitals, freights,
insurance e*.c. The calamity to
mtlreis exchange was inevitable and
was compensated only in a small
measure by the increased revenues
derived from customs duties upon
the very heavy imports of the year.

Mew Ftrmn ( Taxation.
As a remedy for this situation the

budget for 1921 endeavor* to enlarge
and diversify the revenues by increasingincome tax rates, by applyinggraduated taxes of 3 to 7
per cent on net profits from commerce.and especially by stimulating
the new industries with tariff reductionsand free freights on state
railways and coastal steamship lines.
The prompt and deserved success
of the recent Sao Paulo loan of $25.©00.000will also help the country
in gene*al. since that "keystone
state" supplies so large a part of
the coffee, fioxen meat, and textiles
produced in the republic.
The most significant issue of the

whole cfisis. however, is revealed in
what one European expert ha* describedas "the haphazard banking
system of the republic, which has no
power or facilities to support commercialcredit or to finance adequatelythe values represented by
its products." Had such a system
of centralised credit control been
in existence in past crises the need
for precarious devices such as the
valorisation of coffee would have
been largely eliminated. A solution
is. J«ow looked for in the newly organisednational rediscount bureau.whose functions are outlined
in the budget for 1S21. Its remedial
effects are confidently anticipated,
especially in stabilising currency
circulation and exchange rates, in
control of speculation, and in financingcrops and discounting stock
warrants.

Hides and Leather.
The Improvement of recent week;

has xot been fully maintained !»
hide and leather markets, June openingwith quieter conditions. All descriptionsof hides are less active
with an easier undertone in most
quarters, and sellers show more dispositionto make offerings at pricei
in line with tanners* views. Th«
latter interests, however, are largely
holding ^IT. as business in leathei
has abated. While the situation gives
no indication of relapsing into th«
extreme dullness of a few montht
ago. buyers have appeared disln
dined to operate at the higher pricei
named of late. The increaae in footwearproduction, on the other hand
has continued, and wholesalers ii
the west and middle west are re*
ported to be doing well in seasonablegccda. As previously, the bulk
of demands is for staples, and then
is expectation of heavier transactionsafter Inventory-taking ii
completed early next month.

France's Trade Position.
(Ttretga Orrnf < #f Tfc* Wi*klagt«Herald sad tk Sew York ZTMiaf FmL)

Paris. May 28..France's,excess ol
experts for the first four months ol
1*21 amounts to 282,2*6.660 francs
as against an excess of l*t.CC2.66<
francs for the first two months o1
the year. The country's trade positioncontinues favorable, but on a
basis of monthly averages the ex*
cefcs of exports is now 22^41.664
francs smaller than at the end ol
February.

*CE HELD
COMMERCE REPORT
SHOWSFAVORABLE
BALANCE OFTRADE
May Figures Less Than
Half of Corresponding

Period Last Year.

IMPORTS, $208,000,000
Excess of Exports Total $122,000,000,Cowpared with

$314,518,729 Last Year.
____________«

America still maintains s favorabletrade balance, the ft*uret for
Mar announced yesterday by the
department of commerce showing
that It Is considerably less x than
half what ft was for ths same

month last year.
With the value of total Imports

placed at S20S.000.000 and exports
st I1SO.OM.OOO. the excess of export*it S122.*0«.0M for May of ths
current year whlls last year's figuresfor the month wers 1214.511.
rtf

RraMii fer PeftPS..
Thst this decrease Is due to recentconditions in International

commerce Is shown by the fact
thst the excens of exports for the
11 months ending In May is S2.707.727. 50for 1921 and S2.7tS.t«S.S2«
for the preceding year which is not
an appreciable difference.

Kxeesa ef <.*ld Itsrta J
There was an excess of gold Importsover exports during the month

of S67.147.S97. it is shown snd compsredwith SS.12C.17C for 1920 For
the 11 months ending in May f*02.817.925in gold have been sent into
the United States by debtor countriesand only S122.704.299 exported.

niSTRIfT Rl\k'PPC

HOLD CONVENTION
IN WEST VIRGINIA
coirnxrED raoM pagi on*

John Floyd Ciaael. R_ A. Cissel.
Francis Coatea. Jr.; Charles J. Columbus.W. M. Conrad. Charles H.
Craffn.

Floyd E. Davis. Mr and Mrs VictorB. Deyber. Mr. and Mrs Clarence
Dodge and son. Mr and Mr*. Peter
M. Dorsch, Mr and Mrs Michael
Dowd. Mr. and Mrs. Peter A_ Drury,
child and nurse, Samuel G. Eberlv,

I Charles C. Eckloff. C L. Eckloff.
James B. Edmunds. F H Ellis. Mr.
and Mrs. Beverly P. Evans, Mr and
Mr* Joshua Evans, jr.; Mr. and Mrs.
O. R- Evans. .Miss Elisabeth Ewihg.

C. F. M. Fadeley. A. M Fisher.
I Mr. and Mn. H W. Fisher. I. A_
Fleming. Mrs. R. S. Fleming. Mr.
and Mr*. Robert V. Fleming. MsutoeF. Flynn Miss Flynn. Mr. and
Mrs. O. W. Forsberg. John L Furitt.Mr and Mrs. Philip M. Garnett,
Albert 8. Gatley. William H. Gottlieb.Kirs Gould. Thomaa Grant.
Miss Leonora A. Greenleef.
Mr. and Mrs Robert N. Harper.

Mr and Mrs. W. J. Harrison. Mr.
and Mrs Harry V. Haynes. K m
Betsy Haynes. J. B. Henderson. Mrs.
B Herman. Mr. and Mrs Ernest E.
Herrell. Mr. and Mrs Edm-ard U
Hilyer, B E Hinton. Hill»ary Hoskjinson, John D. Howard. R. W.
Hynson. Hans W. Ireland. J. Burr
Johnson, William C. Johnson. Mr.
and Mrs. .Franklin V. Killian. MiltonKing. C. C Lamborn. Jobn B.
Larnir. Edgar K. Uks. jr., T. Hun|ton l>eith. J. D Leonard. Mr. and
Mrs. Charles P Light

Mr. and Mrs. L*roy Mark. Mr. and
Mrs. Theodore Michael. Miss ElisabethMichael. Maj and Mrs. Lennard
H. Mitchell. Jam's A. Meaner. James
S. Montgomery. Mr and Mrs HowardMoran. Dr. and Mr* E H Morhart.Frank P Morse. William
Muehleisen. Mr. and Mrs. P. J. Nee,
L Bert Nye. George H. O'Connor.
Henry W. Oflfutt. Roarer O'Hanlon.
Edson B Olds. Mr and Mrs. Maurice
Otterback

G. Q. Peters. Fernand Petit. Capt.
and Mrs Julius Peyser. Master
Philip Rjrssr. Miss Victoria Peyser
and iroverneas. William M Phelan.
C. H. Pope. Mr and Mrs Samuel J.
Prescott, Ben L Prince. Russell GRankin.John M Riordon. Miss
Helen M Riordon. Mr. snd Mrs.
Maurice D. Rosenberg.

Mr. and Mrs. Joseph Sanders. Mias
Sanders. B. F. Saul. Mr. and Mrs.
Francis M Savage. H L. Selby. Mr.
and Mrs. Charles Selden. jr.. Mr and
Mrs Herbert T. Shannon. William
E. Shannon. I. E Shoemaker. Leon
Shore. Patrick Shugrue. Mr and
Mr* Morris Simon. Mr and Mm.
John* Lewis Smith. T B Smith. Mr.
and Mrs. W W. Spaid. Mr and Mrs.
George L. Starkey. R. Stead. Jr..
William L. Symons. Willism H. Taylor.Corcoran Thom. George G.
Thomas. Eliot H. Thomson.

S. J Venable. H. S Walcott. Mr.
and Mrs. Allan E. Walker, Georgs
E. Walker. John R. Waller. Mrs
John R. Waller. Mr and Mrs Georga
O. Walson. W M Ward. John C.
Weedon. E. P. Wilson. Mr and Mr*.
R. J. Wise. S K Wylie and Joseph
D. Terkes.

BALTIMORE GRAIN.
BALTIMORE. June U..Wheat.

Receipts. 95.«1© buslyls by car and
1.022 bushels by boat; shipments
from elevators. 41.803 bushfli; stock
In elevstors. S3I.M1 bushels. A
ssmple lot of nearby wheat sold at
$1.40 per bushel. Closing pricos: No
2 red winter, spot. II.72Vi; No. 2
red grarltcky. spot. SI 69. net fain of
t\c for garlicky wHest
Corn.Receipts. 21.122 bushels by

car. and 726 bushels by boat; shipmentsfrom elevators. 153.SSI busnels:stock in elevators. 1.435.0*2
bushels. Contract spot corn. 72c.
Cob corn. S2.80a2.86 per bbl. Domestictrack corn. No. 2 or better.
"Sc.
Oats . Receipts. 1.085 bushel*;

shipments from elevatora. 4.049
bus* els. stock in elevators. 100.1 7
bushels. Market closed at 47**c for
No. 2 and 4<Hc for No. 3 white oats.
Rye .- Receipts. 24.97C bushels;

stock In elevators. 324.640 bushels;
shipments from elevators. 69.i42

i bushels. No. 2 western rye closed at
$1.68%.
Hay.Recelpta. 67 tons. Standard

timothy. $22*22 60; No 2 timothy.
$21a2l.60; No. 2 timothy. $14al8; No.

J 1 light clover mixed. (20*20 M: No.
1 llchl clover mixed. Sltalt: No. 1

j clover mixed. Ilhlt; No. 2 clover
mixed. tl4«ll: No. I clover mixed.

I 911*13; No 1 clover. tl6al«; No. t
; clover. 11U13j No 1 clover. Ilt>
11.M. ""Tj.'- hj*. |l«al«.
t

I


